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REDEMPTION NOTICE.

Chicago and Western Indiana Railroad Co.
GENERAL MORTGAGE BONDS.

Trustees' Office (Room 32, 5th Floor), Mill*
Building.
New York, Aug. 5, 1921.

The Trustees have this day designated, by
J"t. the following:
."..'.OR 4348 2/3 Of 6451 80112 101(11 12218
3323 4.127 8-135 81158 1 0387 1 2020
1-413 4 530 7101 8902 10391 12030
3509 4640 7428 9021 10430 11(217
3753 4087 7916 00 It 10804 13233
3812 4812 7940 9082 10770 13554
3800 4827 7983 9105 11335 13091
4031 4834 8121 9142 11538 13957
4034 5034 8130 9710 11505 11(980
4118 5141 8197 9938 11086 14010
4180 5393 8487 10039 11983 11182
4190 5979 8733 10041 12055 14280
4252
as tho numbers of the 72 2/3 bonds. Issued
under the trust deed of the Chicago &.
Western Indiana Railroad Company, dated
December 1st, 1882, to be redeemed, by the
operation of the Sinking Fund on September
1st neat, at the office of Messrs. J. 1'.
Morgan & Co., Now York, at 105 and accrued
interest to that date. Registered bonds
should be accompanied by a power of at¬
torney transferring them to bearer.
The following are the numbers of bonds

previously drawn for redemption but not
yet presented for payment:

7928 7970 12933 12986
HERBERT Ij. SATTERLEE,
PAUL G. PENNOYER.

Trustees.

DIVIDENDS AND INTEREST.
READING COMPANY

General Office, Reading Terminal
Philadelphia, August 11, 1921.

The Board of Director# has declared frotn
the nc:. eatings a qnurtcrly dividend of one
1»T cent. ii%) on the Fir t Preferred Block
of the Company, to be paid on September 8.
1921, to stockholders of record at the close
of business August 211. 1921. Checks will be
mailed to stock holders who have filed divi¬
dend orders with the Treasurer.

¦IA V V. I1 \IIE, Secretary.

ALL RATES ON GRAIN
ARE TO BE REVISED

Farmers Will Oct Better Prices
as a Result, Says White

House Statement.

Washington, Aug. 12..Strong hope
for bettor prices in the agricultural
markets Is justified by reductions in the
railroad rates on grain for export, al¬
ready In effect and propo.-ed, according
to a statement issued at the White
House to-night.

Recent reductions in the export rate
on grain between Chicago and New York,
the statement said, will be followed by
sweeping revisions of grain rates gener¬
ally. including those from Mississippi
River points ami on the lines to the
Gulf. in-'order that the entire agricul¬
tural interest may share fully in the
benefits.

"In general." the statement continued,
"advances In freight costs are passed on
to the consumer by adding them to the
nulling price. But in grain, whose do¬
mestic price is dominated by the foreign
price of the exported surplus, the pro¬
ducer suffers when rates go up and
benefits when they go down. Therefore,
though the exports represent a minor
share of the total grsln production, the
lowering of export rates affects the en¬
tire crop. These reductions of rates,
together with the arrangements for
financial assistance to the export trade
and the assurance that Europe Is going
to need extraordinary quantities of
.American foodstuff?, constitute altogeth¬
er a Justification for "trong hope that
the tendency in the agricultural markets
will for some time be decidedly toward
better prices."

Reductions of transportation rates on
grain for export was described as "one
of the most important measures the Ad¬
ministration has initiated for the relief
of agriculture and of general Industrial
conditions." The reductions, it was <>v-

plalned, were Insisted upon by Secretary
Hoover as a concession to the agricul¬
tural Interests, when, on behalf of Presi¬
dent Harding, he negotiated with the
carriers the basis for settlement of their
Halms against the Government growing
out of Federal control.

"This was mud" the basis of the ad¬
justment," the statement continued, "the
railroads relinquishing their so-called
'labor Inefficiency' claims and undertak¬
ing to Inaugurate reductions In the ex¬
port grain rates, while the Adminlstra-
1 i® undertook to a them by secur¬
ing early settlement of their claims
against the Government."

Moreover, the statement declared, It.
was discovered under the old conditions
that the Canadian railways and porls
were getting the lion's shun- of 'he
grain movement to Europe, including
quantities of Amerl"on grain.

"To meet this condition," it "aid, "anil
Insure that the American producer would
not only get bis full shnre of the sales
lit foreign markeis but would also get
the highest possible price, a movement
for reducing export rate- was Inaugu¬
rated by the Administration."

SUGAR.
ftsll prices were Irrerillsr, points lower to

a* snvsm o n{ 4 points, the !o 1 to ."
t m .« net towei. Pangn of raw sugar
prtotr:

Thurs-
rtpop. Mlth. f.otv. ringr. agyAugust a.in rj i i

I pteitibrr a. II lit It :i IJ .'111-!'.' .'II.*.
October r. 01 ,1.01 a 04 (!'! (r. I.Og
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January 2 v.' .. S2 .. vi ; ki S2 2.H4
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April 7.1 7", V TitMay .vi 2 7S-7S 2 so5"n« 2.si-si 2 S7
Jul* 2.90 02 2.94

FINANCIAL HEWS
AND COMMENT

Hesitatingly and
Close .Near Top, Aided by

Keseeve Showing-.

HhiU the act|on o{ g(ocka wag

"" ,,!t at a" ti,,Ies yesterday and the
upturn was punctuated by frequent bear
attacks upon particular indstrlal issues
he tendency was upward after the first
hour and many issues closed near their
M-t juices. U was poss)ble t() exp|aln
the recovery either as a natural develop-
">">t toward the close of a week in j
"he , the price drift had been down-,
ward or as a response to the weekly I
Federal Reserve figures, m either case

one would ascribe the buying to traders
who bought back stocks previously sold
tor the I all. There were no distinctive
changes which could be credited to new

and positive evidence of Improvement in
business. Nor did any of the declines
appear to reflect information about de-
Pressing news in business and trade.

At the end of the session gains of a

point or more were recorded by Amer¬
ican Locomotive, American Sugar, Bald,
win Locomotive, Chesapeake and Ohio
crucible Steel, Famous Players, New
lorlc Central, Northern Pacific, Mexican
Petroleum, Texas Company and several
others. The diversity of the list named
suggests that the rise was little more

than the familiar "evening up" process
alter a reactionary market of several
Jays- duration. About the only active
stock to show real weakness was Central
Leather. j

The statement of the reserve banks
came in for much discussion during the
Jay, especially against the background
of b per cent, call money. Inasmuch as

all the banks except the one at Boston
reported for the week a gain In the ratio
of cash to note and deposit liabilities it
looked as though the relative firmness of
demand loans at New York was in part
the result of loan liquidation by member
banks of the interior. The desire to re¬

duce rediscounts would entail the draw¬
ing down of bank balances at the East¬
ern centres, thus depleting the loanable
supplies for stock market use. The
Clearing House statement to-day may
show the extent of the movement of
funds from this city during the week.
The Reserve Bank report was Inter-

esting in that it disclosed a material im-
provement in the reserve position of
Western institutions. The connection
which this has with the liquidation of
frozen credit may prove of considerable
importance later. The statement indi¬
cated that farmer borrowers were using
the proceeds of new crop wheat sales
to retire old loans, a process which, in¬
stead of causing a growth of loans and
an expansion of currency that is ex¬

pected at tliis season, is bringing down
the general loan account. It remains to
be seen, of course, whether this ten¬
dency con b« continued during the au-

tumn months, but last week's showing
was. nevertheless, satisfactory to those

believe that before many weeks

| money rates will be decidedly easier
The time money market was somewhat
relaxed yesterday, as compared with the
suffer tone noted from Monday to
hursday, some largo lenders quoting

.>'. and 6 per cent. Most loans were

in.'idc ?it 6 per rent.
Exports of wheat and flour equivalent

from the United States and Canada dor-
In? the week ended Aug. n were about
-1 per cent, less than ,n th* preced,
week, according to Srarfstree/s records
but the total of 8.643,525 bushel, was

shove the averag<> of twelve weeks.
Wheat futures declined % <o 1% cents
a bushel at Chicago. The cotton market
showed onlj- s-ight changes for the day.

FOREIGN EXCHANGE.
FRIDAY. AUG. 12. 1921.

GREAT BRITAIN.
Parity. Thura-
91.8(1^1 Sterling: F'ldajr. day. Aur. 5.

Demand 8"08** $3.66* #3.09*
Cables 3.60* 8.09*
Hankers, 00 da. 3.62* 8.02* 3.B7V4
Bank'-!.'. 00 ds. 3.61 3.6014 3.53

THE CONTINENT.
19.30 Franca, cents a franc:

Demand 7.82Vi 7.84*4 7.73'i
Cables 7.S3 7.83 7.74

19.30 B' l«ium. cents a franc:
Demand 7.60* 7.60* 7.4114
Gables 7.81 7.81 7.42

19.30 Switzerland, cents a franc:
Demand 18.1*0 16.S7 16.5*
Cables 16.02 16.89 1(1. (10

19.30 Italy, cents a Urn
Demand 4.39 1 .41* 4.29*
' 'able* 4.59'4 4.42 4.30

23.SO Germany, cents a mark:
Demand 1.21 1.2814 1.23
> lies 1.21 1.23V, 1.231s

26.80 Sweden, rents a krone:
Demand 21.00 2a95 20.45
Cables 21.05 21.00 20.02

2fl.R0 Norway, centa a krone:
Demand 12 94 12.94 12.75
Cables 12.OS 12.98 t2.80

2fl.R0 Denmark, cenD a krotn
Demand 10.95 15.85 10.30
Gables Id.00 15.su 15.10

10 GO Greece, rnts a drachma.
Demand 5.63 0.6*1 0.54
Gabb-s 5 87 5.0.1 5.57

19.30 Spain, conts a r1 seta:
Demand ...12.98 12 07 12.84
Cabl 12.07 12.08 12.85

40 20 Holland, cents n florin
Demand 31.10 31 10 3O07
Cables 31.12 31.12 30.00

81.46 Russia, cents a ruble:
100 rubles Id .18 .25
TOO rubles 14 .14 .22*

20 28 Austria, cents a crown;
Demand 12'* .124; ,11H
Cables.... 12 \ 3 .1.1 .ll'a

2". R0 Poland, cents a. marl
I lemand 05* ,<>.;* .o-.-,
Cables 85*3 .03* .05*

20.30 Hungary, cents a crown:
Demand 27 , .20 .25'.
Cables 277. 20*4 .25*

20 3(1 .Intro-Slat la, c'-au a rot. n

Demand 63 .83 .56*
Cables 65 .64 .56*

19.30 Finland, ecn's a mark:
Demand 1 *7 1 58 1.05
Gables.. 1.60 81 1,57

20.2(1 Cseeho Slovakia, or.If a crown:
Demand 121* * 2u 27
Cables 28 1.28 1.20

19.30 Rumania, rents s leu:
I lemand. 'o 1 ",o 1 26
Cables.. 1.83 1.31 1.28

FAR EAST.
10R 32 Shanghai, t ents a *ael:

.t Miami 89 (I* 69.00 60 hO
Cnbb " 60 ft 69.5*1 89.5(1

78 00 llonokong, cent' a lollai
Demand 50.75 Ml 75 Mi.00
cable 61 00 51.00 08.50

32 44 Bombay, tents a rupee:
Dr*r.a*4 21.58 24.25 23.75
Cables 217. 24.75 24.00

49.81 Yokohama, rents a yen
D 'mnnd 18.37 18 37 4* 25
Cabl* 18.62 48.82 48.80

<401 Til AMERICA,
32.1 ( Rio dc Janeiro, n-nls a miirels-

I a mand 12 13 12.13 12 20
cables 12.25 12.2.. 12.3T

42.15 tluenos Aires, cents a Feso:
Demand.... ....".8.12 .18 25 28.70
Cables 30.25 38.73 28.8T

108.42 l'rniusv, nts a dollar:
Demand 84.75 63.6" 62 0*1
Cat lea 83.00 65.87 82.20

CANADA.
\M«w Tark funds In wititresl, 8;'0,33 »*.
lAium r>er 81.000: MoiSresl funds In New
l trk, 899.34 discount par 11,000.

1

NEW YORK STOCK EXCHANGE QUOTATIONS.
FRIDAY, AUGUST 12, 1921.

1921. 1920. 1919.
Day's sales ,.

-1921. <J ,+Closiiig.--, |Dt\.| [
>.Hicb.i Low. | Bit!.

39% 18 21 % 22%
55% 35 36 89% 4
39% 28% 30 30% 4
83 69%] 72 78 7
65% 29 30 31 ..

51 25% 28 29
6.i % 29% 29% 30 1
92% 83% 89 92% 7
32% 23% 25% 26 . .

88 76% 81 83 7'

300'Ajax Rubber
1100 Allied C & D.

110 118
57 69
22 20%
7% 7%
33% 34%
24 28
7014 S4
75 % 80
77 85
12% 12
18 21
62% 73%
30% 36%
47 51
87 88
41% 49
14% 26%

500)Am As Chera.
200 Am Beet Sug.l
1001Am Bosch M..I
100 Am B S & F pfj

ISoti Am Can ....

100]Am Can pf.
129% llfi'j 123 J124 I 12| 200 Am Car & P

100 Am C & P p. 7

100]Am Cotton Oil) 18
100 Am Cot Oil pf.
400 Am Drug Syn.j100 Am Express ..

600 Am H & L pf.
4400 Am Int Corp..!
900]Am La P P E.
0001Am Linseed ..

100 Am Linseed pf
1200!Am Loco
800 Am Saf Razor.
300 Am Ship & C.
900 Am Sm & Ref.
300 Am Steel P...

6800 Am Sugar ...

100'Am Sugar pf..
2600]Am Sum Tob.

\t> ior>% o
111 % 119

1120 12
9000]Am Woolen
500 Am Writ P pf: 21

..! 300; Am Z, L & 8..
I 2200 Anaconda

4 200 Asso Dry G...
6 600 Atch, T & S F.
6 1000: A. T & S F pf.?! 100: Atlantic C L.

!7ft 1001 Atlantic Petrol
, ... ¦ J 2800IA, Gulf & W 1

94! i 62% 73% 74 7 12300'Baldwin Loco.,
StOOIBalt & Ohio...
lOOlBalt &'o pf..
200 Beth S 7 pe pfl 90

3200'Botli Steel B..[3001 Butterick
100 Butte Cop & Z

1200:Butie & Sup. .'
. 4001Caddo CO&R

04%] 53% 59% 60 6 300 (Hal i'acking..49%] 25 30 30% .. 300 Cal Petrol ....

79 68% 71 73 7 lOOiCal Petrol pf..119% 1.01 113% 114 10i 2500iCanadian Pae.
10%I 4 4% 4%; .. 200 Case (JI) PW43%1 27%] 28% 28%I .. 23100|Cen Leather .

96 58% 62 63 .. 5300'Cen Leath pf.]32% 23 24% 25%, .. 100 Cerro de Pasco
6100|Chandler Mot.
1600]Ches & Ohio..
lOOjChi Gt West.. jv/4SOOjChi, M & St P.I 25%

31001C, M & St P pf! 39
.. Chi & N W...1 aa

6100;Chi, R I & P..
1900|Chile Copper..

19% 22 22% .. lOOOjChino Copper.62% 36% 42 42% .. 100]Cluett, P & Co.
35% 19 31% 32% .. 25001Coca-Cola ...

39% 27% 34% 36%] .. 500 Col & South..
63 52 53% 54 61 1100|Col Gas & El.
12%! 4 4 4%.. 3400]Colum Graph.9l%! 77% 85% 87 7i 200 Consol Gas ...

21% 14% 14%! 15 .. 400|Consol Textile.
12 5 5%| 6%i ,. 1001Cons Distrib..

40%: 40% 42 7| 2000]Cont Can ....

600'Cont Candy ..

100|Cont Insur ..

.j 2300 Cosden & Co..
I §4%( 54% 4 1600]Crucible Steel.

1 1300 Cub Am Sug.,
. 1 600iC'uba Cane S.,

400!Cuba C S pf..
.1 400; Den & Rio Gr

4% 1 1.%) 1%I .. 1001D & Rio Gr pf.21%^ lotgi 16 17 1 lOOiDome Mines..
690 630 1625 632 10' 301 East Kodak
25% 16 17% 19 ..) 100'Elk Horn C...
69% 52 5S%' 58% 5 1400lEnd Johnson..
22% 16% 18%! 19 ..! 100!Erie 1st pf.82% 44%: 49%I 49% 8' 8300 Fam Play-La-, ..

29% 21 22%' 24 4| 100 Fed M & S pf.| 22
90 75 86 89 10] 1001 Fisher Body19% 8% 9%' lo ..) 500jFi.sk Rubber..
5%) 1 1 1% .. 500 Gas, W & \V..|78% 40% 45% 457s .. 43300 Gen Asphalt.

117%, SO 80% 85 5' 100 Gen Asphalt p138% 111% 114% 114% xl2l lOloOlGen Electric.
16%: 9% 10% 10%; l| 1400 Gen Motors ..

70% 61 63 64 6! 1061Gen Mot deb..
44% 26% 31% 31%: ..I 400 Goodrich
78%; 60 73%i 74 7 800 Great Nor pf.32%] 25%I 29 29%I 4 300 Great Nor Ore
4S% 25 31 %' 31% .. 300]Gulf States S.
00%] 50% 57 58 4 2001 Hask & Bark.
61 49% 56%. 59 25c 100 Homestake ...

16% 10% 1078' 11 1 600 Hupp Motor .

86 46% 46%( 47% .. 1200 Houston Oil ..

85%' 94 96 7 300 Illinois Cent.
29%] 31

64%] 56%' 5.8

400!Inspiration C..
200]lnterboro C ..

400: Interboro C pf
BOO)Int Harv Co..
100, Int Mer Mar..

1700 Int Mer M pf.
100 Int Motor Tr.
100] Int Mo Tr 2 pf

1000 Int Nickel ..,

2 400: Int Paper ...

1600! Invincible Oil
1000]Lsland Oil & T.

415.894 372,701 720,500
Open¬ Mich- Low¬ ClOM-i Net
ing. em. est. ins. Ch'nge.
22% 22% 22 7i 22%
35% 36% 35% 35% . \
29% 29% 29% 29%
71% 71% 71% 71% . i%
29% 30% 29% 30% + %
28 28% 28 2S%
29% 29 7< 29% 29% . '%
92 92 92 92 + 7ft
25% 26 25% 25% _ %
82 82 82 82
123 123 123 123 . %
109% 109% 109% 109%
18 18 18 18 + '%
39% 89% 39% 39%
4% 4% 4% 4% +' '%

117 117 117 117 %
48%: 48% 48 48 1
29%i 30%' 29% 30% + %
8 % 8% 8 8 . %

20 % 21 20% 21
48 48 4S 48 7
S3 84% 83 84% + 1%
4 4 3 7ft 37ft
6% 6% 6% 6% . '%
34% 34% 38% 34 . %
25% 25% 25% 25% . %
62% 64 62% 64 + 17ft
87% 87% 87% 87% + 7ft
45% 46% 45% 45% + 7ft
105 % 105 74 105 105 + %
118% 120% 118% 119% + 1
117 119% 117 118% + %
68% 69 67% 69 + %
21 21% 20% 20% .A 1%
7% 7% 7% 7%

3474 35% 34% 35 + '%
28% 28% 28% 28% + %
84% 84% 84 84
80 80% SO 80% + '%
85 85 85 85 + 1
12% 12% 12% 12%
20% 21% 20% 21% +

'

%
72%
36%

74
36% ««£ 74

36%
+
+

3 7ft
7ft

1 50% 50% 50% 50% +
90 90 90 90 %
48% 49% 48% 49% + 7ft
26% 26% 26% 26% + 7ft
4% 4% 4% 4%
12% 12% 11% 12
10 10 10 10 V&
60 60 60 60 + 7ft
30% 30% 30 30
71 71 71 71

112 133% 112 113% + i%
4% 4% 4% 4% %
31% 31% 27% 28% . 2%
62% 62% 58% 61% %
24% 24% 24% 24% %
47% 47% 46 46%
52% 53% 52% 53% + %
10% 10% 3 0% 10% + 2%
25% 26% 25% 26% + 7ft
39 39% 38% 39% + 1
66 66 66 66 + %
31% 31% 30% 31% + 7ft
9% 10 9 "ft 10 + %
22% 22% 22 22% + %
42 42 42 42 +

+3174 32 31% 32 "%
35 36 35 36
53% 54 52% 54 +

'

74
4 4% 4 4
85% 85% 85% 85%
15% 15% 14% 14% '%
6 6 6 6

43 43 40% 40% 3%
% % % % + 7ft

60 60 60 60 %
65% 66% 65% 66% + %
101% 101% 101% 101% %
25% 26% 25% 26% + %
53% 54% 53% 54% + 17ft
13 76 14 137ft 14 + %
9% 9% 9% 9% + 7ft
23% 23% 23% 23% + %
% % % % . %
1% 1% 1% 1%
16% 16% 16% 16%

630 630 630 630
17% 17% 177ft l"7ft
58% 58% 57% 58%,+ i

J 1» 19 19 19 + %
4 50 47 49% + 17s
2*> 22 22 22 + 74

17ft88% 88% 88% 88% +
9% 9% 9% 9% + %
¦1% I'A 1 % 17ft
44% 45% 43% 45% + %
80% 80 74 80% 80% 74
112% ,114% 112% ill4% + *,ft
10% 10% 10% 10%
63% 63% 63% 63% "v2
3174 31% 317 ft 31 % + %
73% 73% 73 73%: + 7ft
29% 29% 29 29 74
31 31% 30% 30% %
57% 57% 57% 57% %
57% 57% 57% 57% _ 74
10% 11 10% 10%
46% 46% 46% 46 %
94% 94 74 94 94 + i
31 % 31% 31% 31% + %
3% 3% 3% 3% _ 74
10% 11% 10% 11% + 7ft
73 74% 73 74% + 2%
9% 9% 9% 9%
40% 41% 40% 41% + '%29%
58%

to '¦£) 29%
58%

29%
58%

%
%

13 13 7< 13 13% + 7ft
45% 46% 45% 4t»V4 + %77-2 7% 7 % 7%
2% 27ft 2% 2% . '%

1920. 19-W-J 921 w-

Year to dale 104,888.730 142.580,559% 189,36*1.927
Clos-1 .Wat.19.1. .1 r-ClGKlrig.., IDlv.l

High.| Low. | Bid. Ask. |!n*.; 8ales.
11% 4
27 7
52
54 T6

18%
45%
34

22%! 16
1774! 8%
58% 32
58%I 47%
21% 10
12% 8%
184%' 138
58%) 36%
21%
167%
24
15%
33%
14%
3
5%
23%
43%

12%
87%

8% 9 ..I 2001Jewel Tea ...

24% 25 .. 1400 Kan City So.
49 49%. 4' 200|Ka» C So pf.
89% 39% e3i 2600 Kelly Spr Tire
17% 18 ..[ 800 Kennecott Cop
12% 18 . .1 300 Key Tire & K.
37%) 38 . .I 100|Laek Steel ...

51%! 52 3%I 8001 Lehigh Valley.
BOOjLoews Inc

22001 Loft lnc
200 Lorillard, i

11% 11%
» 8%

144 [150
44 %l 45
13% 14
98%! 98%

600 Marland Oil.
121 27000IMpx Petrol

15%! 19%1 20 21 700|Miami Copper.
10

81
8%
74%
39
23%
20%
62
88%
12%

16
33%
14%
87%
3%

64
20%
13%
16
54%
61%
8%

4 1%
39 1974
19 9%
54%| 27%
41%! 27%
79% 39%
41%l 32%
17
57%
2374
35%
31%
42%
88
1174
64%
32

10%| 11 lfl.60 7000 Mid States Oil.
600Midvale S & O23% 24

11 117,

3%
19%
38%
17%
72
4%
70%
28
16
17
60%
76
9

2%
3%
19%|
38%!
17%
73
4%
70%
29%
16%
18%
61
76%
9%

200 M & St L new.) 11% 11% 11%
100 Mo, Kan &. T
100'Mo, K & T pf.

11001Mo Pacific
700 Mo Pacific pf.
100 Mont W & Co.

6| 300 Nat la-ad ....

600|NRR of M 2 pf

2%
500
100

1150
100
100

5600
100

174! 2 ..| 1200
20 21 2! 200 Orph Circuit
9% 10%! ..j 200!Otis Steel ..

27 28 2 100|Owens Bottle.

N Y Central
N Y Dock
N Y, N H & II
N Y, Ont & W
North Am Co.
Northern Pac.
Nunnally
Okla P & Itef.

96
111%
51%

6%
33%
15%
28%
16
13%
28
6%

52
24% 26

34%! 34%,1%
46 46%; 6
37 37%'
7%| 8%
52% 53
18% 19
29 29%
17 18%
13% 14
28% 29
6% 7

55%

3200|Pacifie Oil
2100 Pan Am P &
700 Penn It R
1400|Penn Scab St.
1400!Peoples Gas...
500]Pere Marq ...

200]Phlla Co
500 Phillips Petrol

6700
1100
500

Pierce Arrow.
Pierce Ar pf
Pierce Oil ..

400lPitts ConlofP.

Open¬
ing.

High¬
est.

874 874
24% 25
4974 49%
39% 40
18 18
1274 1274
38 38
50% 51%
11 11%
8% 8%

147 147
45 45
13% 13%
97 99
2074 20%
11 11
23% 2374
11% 11%

.>

3% 3%
15 19%
38 3874
17% 17 74
72 72
4 474

70 71
29 29
16 16
1774 1774
60% 60%
75% 76%
9 9
174 174
20% 20%
10% 10%
2774 27%
3474 34%
45% 46%
3774 37%
7% 8
51% 53
18% 18%
29 29
16% 17
13% 14
29% 29%
7 7

55 55%
P26 2674

Low¬
est.

8%
24%
49%
39
17%
12%
38
50%
11
8

147
45
13%
96%
1974
10%
23%

56
89%
25

36%) 24%
90%
15
89%
21%
73%
96%
6974
25%
38%
30%
41
5%
6%

67
11
60%
8%
41%
7974
46%
19%
2774
19%
28

12 12%
17% 67%

58% 5874) 200 Press Steel C.. 5 7 74 5 8
92%! 93%! 8) 400 Pullman 91% 93
27% 28%' ..! 1300|Punta Al Sug.l 27%! 28
25741 26 x4j 1200|Pure Oil 25%) 2574
74%) 75%! 8! 500)Ry Steel Spr..; 74

300jRay Con Cop..
2700 Reading
200 Rep Mot Tr..
800!Rep Iron & St.'
lOOlRep lr & St pf

50%| 51 15.20 2100[Royal D N Y..
23 23% ..I SOOISf I. & San F.

500iSt L & S F pf.) 34%
400iSt Louis S W. 23%
300 St L S W pf.. 33
100'San Cec Sugar' 2%

1000 Saxon Motor.. 3%
lOO'Seab Air Line.! 6

8 9
46%' 46%
82%| 86

12
66%
8%
45%
84
49
22%

35%! 3
23% 24
32% 35

2%
3 3%%! 5%' 6 6%

12%| 8% 9 10%| ..] lOOtSeab Air L pf. 10%
98%j 62141 65 65% ..I 5700Sears Roebuck! 64%
20%) 12% 1474 1 5 -. 100!Seneca Copper.| 14%

474 6%) 6% .. 100|Shattuck Ariz. 674

12
67%
8%

46
84
51
23%
36
23%
33%
2%
3%
6
10%
65%
14%
6%
18%

3%
19
37 %
17%
72
4
6974
29
15%
17%
60%
75%
9
174
20%
10%
27%
34
45%
37
7%
51%
18%
29
16%
13%
28%
674

55
26
5774
91%
27%
25%
74
12
66%
8%
45%
84
49
22%
34%
23
33
2%
3%
6
10%
63%
14%
6%

Ing. |Ch' 1H»j,
874

+ V24%
49%
39%
17%
12%
38
61%
11%
8%

147
45
13%
98%
1974
11
2374
11%

1%
v*

I% t
-H %
+.

%
1
%
Hi

3%
19%
38%
17%
72
4V4

71)%
2!)
16
17%
60%
76%,
9
174
20%
10%
27%
34%
4674
37%

+ %
+ %

4- 74
4- 74
4- %
4- 74
. 1
+ %
+ 174

+ '74
\'h

+ 274
4* 1%

+
+ %

53
18%
29
17
14
29
7

55
26%
58
93
27%
25%
75%
12
67%
8%<
46
84
51
23%
36
23
33%
2%
3%
6
10%
6574
14%
67

74
+ 1
4- %
4- %
+ %
+ 174

74
. 14
+ 74

1
74

+ 1
3

+ 3

4- 174
4- %
4- 1%

%
4- %

18 1874'4- 7428%! 17% 18% 18%! .. 6700 Sinclair Cons..I 18
101 67%| 76%! 7674! 6! 3500|Southerp Pac.| 76%| 76741 76% 7«% 4- %
2474! 17%! 19% 19% ..| lBOOlSouthern Ry..| 19%| 19%| 19%| 19%|+
60 42 45%; 45% ..( 100'South Ry pf..| 4 5 74 45% 45% 45%) 4"
111 88 88 93 81 200jStandard. Mill.J 89 J 90 88 90
110 110574 107% 108

574! 67%! 70
37 21 23%
46 26% 28%
93%I 43%) 72%
13% 3%| 2%
57%! 91 ..

43 29 3474
16 17 %
1674) 22%
13 14
45 57
6% 6%

10 1 74 1 01 ,11574

3674
27%
20%
6074
13
104%
25%

123
67%

24%
29
73
4

9674
34%
17%
2374
15
r,73iin 74

15% 16741 1774!
111 11974 119%)
6274] 65% 66

106 62% 54 54%
207 95% 103% 103%|
2t>
62%

17% 1714 19
48 51%' 5174)
15 16%! 17
46% 47 4774'

4674 47%!
50%! 51%
94 96
74% 74%

115 1103 I109 110

74%
38%
79%

4174
4774

10374! 91
86% 70%

".974 44% 43%! 45%
4 1 2 5 74 27% 28
42%' 20% 2 3 74 24%
102%, 57% 06 67741
95 63 61 70

5%! 6%(
247s 18 20% 21

49% 56 5S
30741 22 21% 2374
94 76 81 82
4974! 41%
44 29%

43 % 44
31%| 32

, 8V»
6% 6%

7 300|St O of N J pf. 107% 108 1G7%|108 4- 1i.
4 200!St. Oil of Cal. 71% 72 71%! 72 4- 74
2 1800 Stew Warn Sp 24% 24% 23 23 . 1%

100 Stromberg Car 29 29 29 29
7 23900 Studebaker .. 73 73% 71 73 4- '74

300 Superior Oil .. 3% 374 3% 37S . %*8 100 Sup St 1st pf. 94 94 94 94 + 1%
3 4700 Texas Co 3374 34% 33%

16
34% + 1

1 32001 Tex Pac C & O 16% 1774 17% 4- 1%
2200!Tcxas & Pac.. 22% 2374 22 22% 74
100 Third Averue. 14% 14% 14% 14%

t6 1600 Tobacco Prod. 5674 57% 56% 57% -r i%
1500 Transcon Oil . 6 74 7 6% 7

7 1001 Under Type pf 101% 101% 101% 101% .¦ 3%
2300; Union Oil 16% 1774 16% 17io 700|Union Pacific. 319 119% 119 11974 '%

4 200|Union Pac pf. 6574 6574 6574 65%
8 400!United Drug . 5474 54% 54 54 + '74
8! lOOOlUnlted Fruit . 1102 10374 102 103% 4- 1%

400 Un Ry Inv pf. 19 19 18 18 . 1
6 3000lUn Retail St.. 51 51% 50% 51% 4- %

900 lU S Food Prod 16% 16% 16% 16% 4- %
s 8300 U S Ind Aleo.. 48 48% 46% 47%

200 U S R & Imp. 47 47 47 47 + i
2500|U S Rubber... 50 51% 50 51 4- %

8 400! U #5 RUb 1 pf.. 95 95 95 95 74
5 13600 U S Steel 73% 74% 73% 74% + %
7 400jU S Steel pf.. 309 109% 1109 109%
2 5400! Utah Copper.. 45% 45% 44% 45 . "74

500! Vanadium .... 28 28 27% 23
200jVa-Car ('hem. 24% 24% 24% 24%

6
lOOiVa-Car Ch pf. 67 67 67 67 . i
100'Va Iron, C & C 63 63 63 63
200 Vivaudou .... 6% 6% 6% 6% "%

74
1200 Wabash pf A.. 20% 20% 20% 20% 4- o%300 Wells Fargo.. 56 56 56 56 I.
200 West Pacific.. 22 22 22 22 "%

7 1800 West Un Tel.. 8074 81% 80% 81% 4- 2%
4 100 West E & M.. 43% 43% 43% 43% + %
4 700 White Motor.. 31% 32 3174 32 + i-

600 White Oil .... 8 8% 8 874
1100 Willys Over... 6% 6% 6% 6% i- '%
700 Willys Ov pf.. 2974 30 29 74 SO 4- 1

6 100 Worth Pump.. 36% 36% 36% 36% %
.. 100 Wright Aero.. 8% 8% 8% 8% 4- 74

17%)
107:
42 26% 29% 30%,
55% 36% [ 36% 38
9% 674 8%! 8741
.Ex dlv. tEx rights, tin scrip, x Part stock, e In stock, f Part extra.
NOTE.Odd lot transactions are not recorded in separate line unless sales

were made at price outside of the regular full lot range.

MONEY MARKET.

FRIDAY, AUGUST 1!
Renewals 0 [Last A
High 0 Year-* high !t
Low 6 IVear's low Jtj

TIME LOANS.
Mixed collateral, 00 to 90 day*..,... R«4$rfl
Mixed ollateral, 4 to 0 months
Industrial-, 60 to 90 day*
Industrial;', 4 to 6 months 5\®8

COMMERCIAL, PAPER.
Bet name*. 4 to 0 month* « Jifit^
Other names, 4 to 0 months 8 Mot"
DISCOUNT RATES. RESERVE BANK.
Commercial paper, 15 day*. 5Vi; 60 to #0

days, 3V4: Liberty bonds and Victory notes.
15 da\s, 5V*: 10 to IK) days, 5V4: bankcra' ac-
ceptancea, it; to 90 day*. 5*.

OPEN MARKET RATES.
Prima eligible acceptances on call, 0;

rediscount at Reserve Hank, 00 to 90 day*,
HU&H; non-member and private bankers,
eligible, 00 to 80 day*, 5'/t®5; non-eligible,
00 to 90 days, 5»4@CiVi.

CLEARING HOUSE STATEMENT.
Clearing House ev hanges, $553,500,000,

balances, $45,100,000; Federal Reserve credit
balance, $39,400,000,

SILVER MARKET.
Official bur silver in New York, domestic,

99'4c. an ounce, unchanged; foreign, BOTfcd.,
unchanged; London, 37V4d., unchanged; Meal-
can dollars, 4C?n ., unchanged.
The range of silver prices this year:

Highest. Lowest.
London 42V*d. Jan. 5 t0%d. March 0
New York .... OSHd. Jan. 0 62%c. March $

FOREIGN MARKETS.
London, Aug. 12..Trading was quiet

on the Stock Exchange to-day. Bar all-
ver, 37Jid. ounce; bar gold, 112a. Id.;
money, Rper cent. Discount rates:
Short bill p. 4 \ per cent.; three month
bills, 4!* per i« nt. Consols for money,
48si; British 5 per cent, loan, 88>4;
British 4 !i per cent, loan, 81'.,.

Paris, Aug. 12..Prices moved Irregu¬
larly on the bourse to-day. Three per
cent, rentes. 56f. 35c.; exchange on Lon¬
don. 46f. 90c.; 6 pet cent, loan, 81 f. 45c.
Dollar quoted at 12f. 81 'Ac. The bourse
will be dosed on Monday,

GERMAN BANK STATEMENT.
Bbri.in, Aug. 12..The statement of

the Imperial Bank of Germany as of
August 6 shows:

Marks.
Total coin and bullion Increased. 105,000
Gold decreased 3,000
Treasury notea decreased 1,480,963,'too
Nate# of other hanks Increased. 1,776,000
Bills discounted tie.Teased 4,083.105,"00
Advances Increased 1,313.000
Investments decreased 140,000
Other securities he ressed 10,028,000
Notes In circulation Increased.... 269,827,000
Deposits decreased #,512,210,000
Other liabilities decreased 110,002,000
Total gold holding' 1,091.534,000

SUBSCRIPTION RIGHTS.

Rights Yesterday's Thuts.
I'xn'rc, Rid. Ask. Rid

P.. L * W. R R Aug. 20 29 t, 3»I j :n\
Uead.ng Co id* il 13*

CONSOLIDATED EXCHANGE.
Two definite forward movements, one

at the outset and another in the final
hour, based on majority opinion that
present prices represent a bargain level,
gave bulls the advantage in pricechanges on the Consolidated Stock Ex-
ehango yesterday, despite general reces¬
sions in the noon period. Improvement
in the active oils, rails and specialties.
ranged from 1 to 3 points. Central
Leather moved against the general
trend, fating 4 at the minimum to 27 %.
Gain were made of 3 V* in the Famous
Players to 50, 2% in General Electric
to 114%. 2% in Mexican Petroleum to
99, 2 in Northern Pacific to 71% and 2
in General Asphalt to 55%.

Scars Roebuck was advanced 2 to
65%, United Fruit 1% to 103%, Interna¬
tional Harvester 2% to 74%. Royal
Dutch. N. Y.. 2% to 51%. Texas Coal
and Oil 1% to 17%. United States Steel
to 74%, Crucible 1 % to 54%. Bethlehem
Steel D 1% to 49%, Republic to 46.
Baldwin Locomotive 1% to 73%, Stude-
baker 1% to 72% and Chandler to 47%.
Marine preferred rose 1% to 41%,

American International 1% to 30%, At¬
lantic Ouif 1% to 21%, American Su¬
matra 1% to 46%. Tobacco Products 1
to 57, Southern Pacific 1 to 77 and
Great Northern preferred 1% to 74.

NEBRASKA BANK CLOSED.
T.INCOLN. Neb., Aug. 12..The Ne¬

braska State Bank at Sidney has been
taken In charge by an examiner for the
Stnte, it was announced to-day. J. E.
Hart, secretary of the State Trade and
Commerce Department, said "too much
slow paper" was the cause of the closing.

DIVIDENDS.
Stork of ray-
Record. able.

Cities Service, mo., 00c Aug. 1.5 Sept. 1
Cltlra Service, atk. $1.25 Aug. 13 Sept. 1
Cities Service, pf.. 30e Aug. 13 Sept. 1
Sloes-Sheffield 8. * I. Co.
pf. *1.73 Sept. 17 Oct. 1

Standard nil of Ohio, q , *3..Aug. 2d Oct. 1
Standard Oil of Ohio, ex., H.Aug. 20 Oct. 1

EX DIVIDEND TABLE.

August 13.
Assoc. Dry flood* 1st pf. .. 1.50
Assoc. Dry Goods 2d pf...*. 1.75
Southwest P A L pf 1.75
August 15.

Amtr. Sumatra Tob. pf > 8.50
Cleve. Elec. III. pf 2.ltd
Leo Rubber Tire Co 50o
Liggett A Myers Tobacco Co 3.00
Liggett A Myers Tooacco Co. 11 3.00
Martin Parry 50c
May Dept. Stores. 2 00
Pure Oil 50c
(Southern Pipe Line *2.00
Sinclair Con*. OH pf «. 2.00
Arr.er. Smelting pf .1.75
Deere A Co. pf. 1.75
Pittsburgh Steel pf 1.73
Manhattan Shirt 4314c.
Coedcn A Co. pf 814c.
Cripple Creek Coal pf 1.00
May Dept. Stores pf 1.75
August 10.

Detroit United Rvs. stock
Genl. Asphalt pf 1.15
Rochester Oas A Elec 1.25
Rochester Gas A Elec. stock 5%
August 17.

National Rlscnlt pf 1 75
United Cigar 8tores 1.50
Wright Aero 25c.
S. O of Indiana 1.00
August 18.

Martmann Corp.. 1.75
Spalding. A. C.. 1st pf 1.75
Great Atlantic A Pacific Tea 28c.
Great Atlantic A Pacific Tea pf 1.75
August IP.

_Brooklyn Edison 2.00
National Lead pf 1.75
Phlla. Elec 4314c.
Phila. Elec. pf 50c.

U. S. CERTIFICATES AND NOTES.

Closing prices In open market for United
States certificates of Indebtedness and notes:

Approx.
Month. P.O. Year. Rid. Asked, yield.
.Sept 6V4 1021 100 100 3-32 4.27
.Sept 0 11121 10n 1-32 10014 4 to
Oct M4 1021 100^ 100ft 4.35
Oct 5*4 1021 100', 100'* 4.50
.Dec 0 1021 100*4 100'A 4 45
Keb r.'i 1022 100*4 100V, 8.00
.March .... 5'4 1022 100 10014 5.00
.March 5\ 1022 lOofr 100J, 5.00
.June P.fi: itsvv r.,18
Auk 5'4 1022 100A JOO'i 5.22
.June 514 1021 100* 100;I 5.15
.Acceptable In payment of Federal taxes on

dates of maturity

UNITED STATES TREASURY STATEMENT.

Fpuciat Despatch to Tin Naw To*re HmtAi.n.
Xesv York llernld Rnrean, 1

Washington, D. C., Ad*. 11. J
Revenue receipts and expenditures re* ret elose of business August 10:

Corresponding CorrespondingThis period *risrsl period tlscal
Receipts ordlnrtrv: month. Inst year. vr-nr 1021. yesr 1020.

Customs #3,982,«$ 110,220.010 $28,370.21! #10,011,907Infernal revenue:
Tnrottie nnd profits tax 9,032,710 1fi.Ml.nn 30,20(1,021 Hi,100,200Miscellaneous 71,or,t,821 0l,130.mxi 188,040,993 188,801,807Miscellaneous revenue. l$,70H,1l« 8,073,307 40,038,328 84,730,300Panama t'nrtal tolls, &u 280,073 844,304 1,080,080 770,'i.'toTotal ordinary 111,080,200 W,030,072 320,737,714 820,416,308Excess of ordinary receipts over
ordinary dlshurscnients 3,398,307

Excess oil ordinary disbursements
over ordinary receipts ...... 18,002,314 .1011,334,747 92,227,028Balance to-day. #38(1,032,970. *

.Kscsipia and disbursement* for June teaching the Treasury In July art Included.

COMMITTEES CHOSEN
ON NEW ENGLAND RATES

Will Meet Soon to Attack
Problems of Division.

The Eastern trunk line railroads and
tho Now England railroads have ap¬
pointed committees to represent them In
tho Joint conferences which will he held
in an effort to Iron out tho Inequalities
In t'he division of rates between the two
groups of carriers. It is believed tho
first meeting will be called within tho
next ten days.
The trunk line committee is made up

as tX>llows: W. S. Kallman, New York
Central, chairman: Golder Schumate,
Baltimore and Ohio; K. T. Camp'-el
Erie; D. T. I,a.wreanco, Delaware. l...<k
aw&na and Western; W. J. Mulltn, 1><»
aware and Hudson; F. J. Woulfe, La-
high Valley, and F. P. Byimnm, IVnn-
syJvania. The Central Freight Associa¬
tion will be represented by a committee
fiendcd by H. S. Bradley of tho Ana
Arbor Rallroud.

The committee representing the New
England lines will consist of c.torge S
Tlobbx. vice-president of tho Matac Cen¬
tral; Vlo# President Fort of the Boston
and Mfilne; George F. Wicks, general
freight agent of the Bangor and Aroos¬
took; George If. Wood of the New
Havten, F. O. Stafford of the Rutland
and J. W. lfandiey of the Central of
Vermont.
The Interstate Commerce Commission

gave the two groups of roads ninety
days In wttjeh to adjust the divisions and
report bncli to the commission. Tho rep¬
resentatives of the New England rail¬
roads are (distinctly hopeful that the
conferences'awlll bring some relief to the
carriers of that section.

STEEL AND $VIRE CROr REPORT

ftptrlal Dttpaftrh to Tiro New Yosn Ileum.
Chicago, Aug. ,12..The crop report

of tho American Steel and Wlro Com¬
pany for August 13' will say: "Reports
from our representatives In the field In¬
dicate that taking- the country as &
whole crop condltliVna have Improve?,
materially. Tho effeet of good general
rains Is slowly being Bjslt. It Is too wet
In nonie sections of North Carolina,
South Carolina, OeorglV- and Connecti¬
cut. It Is too dry In Maine, other
States In tho New EnglAnd group have
improved as regards the dutlook on for¬
age erops and potatoes. (,Jood rains In
the corn belt have renu«ved virtually all
danger from drought to the <wn erop.
The potato erop Is exceedingly spotted,
running from a total f tllure to good.
Cotton thla week taken aF a whole looks
fairly good. Sweet potables are looking
well. Grapes In Mlchlgsn .and Ohio are
fair to good. ^ ,

TOPICS OP WALL STREET.
*toek Market Hat a Doable Phase.
The stock market yesterday had two

major phases, neither of which was con¬
clusive of public participation. The
bears had considerable success for a
time, carrying- along the recession of In-
duatrial shares, wnich had continued
steadily from Monday morning. They
found it easy enough to breuk Central
Leather down 3% points. General As¬
phalt also succumbed to fresh short
sabs, and an auventure into American
Writing Paper preferred brought a paper
p.-otit. Studebaker and several others
Suva signs of curling up. But It looked
as though short covering was going on
under the smoke screen put out by the
attack upon these Issues, and when buy-
n \g spread into the rails the market
trend turned about. The strength ot
pr ices in the afternoon was more pro-
no unccd than the weakness of psrticu-
lar .stocks in the morning.

"Ml enter it Union Snaps Duck.

T^*d®ra who sold Western Union .short
on ft.ednosday did not need pencil and

|t0, calcuIate their profit yesterday,
rhe final price of 81% was approxim.ate-
i, !^ i'8ame as tlle quotation when the

I1E T,he qulck success of the

i'. bond sale and prospects of
i . setl earnings prevented any great

amount *>f selling from long accounts

.Tire Output Active.

dr..HntU,t£m0bUa tlre Auction keeps up

ate thl mTmn njonths at the present
... ,crude rubber market will be
woith some study. Reports from Akron,
the centiv of the industry, Indicate that
maruifac turlng has increased 200 per

vcar STh! ah n
dU" flr3t mo,,th of tha

year. The daily output has been esti-
mated at <0,000 tires and a greater
number o* tubes each working day D,uI
om "\AusU8t\ compared with about 21.-
000 tires land tubes dally in the first
week of January.

A eeeptauce Ratea.
Acceptance dealers made one change

iate fLyeqn8r(!?y' advancinS the selling
uilbles to rV

17 Pr'me non"member
eitgtbles to per cent. Other rates
were loft unchanged. The business was
declared to be slow at present.

Three Madiera Come Out Right.
.T. P. Morgan postponed his trio to

fmrope one week because of three pend-
** developments which required his

presence in New York, but he will sa 1
for Europe to-day, accompanied by cue
of his partners. Chartes Steele The
throe developments were: Operation on
Henry p. Davison, described as 'W

e^H111'" muOUSh a «upplementLySop-"
eration wiJl be performed in a few clays .

signature to papers in connection with
an estate, of which he is executor
papers all signed;; settlement of Mer¬
cantile Bank of America's problem all
cause for worry in the connection I

terday? UCt'°n consummated yes- j
1 nlted States Steel.

United States Steel stock loaned at 5 !
Per cent, yesterday, which was below

£nt gcnaral'y P'-e^lIing rate of g per I
Employees and Holder*.

iissr
sssij toSsr-"10. «»"<"«. '".»
security holders, says an editorial in
the current issue of the Railway Anc
n seems probable that the number of

owners .f raMway secur,tJes
from twice as large as the number of

[ni MV ern,lIoyecs." Statistics concern¬
ing those interested in the vn,,i,

received wan-To 8 that who
iccenotl wages aggregating S66 lift" 74* .

36 OOP stockholders, who received $17 I
360,000 in dividends, and 37,000 homi-
terest"8' " Werc rald *12,134.438 In in-

Cold, Imports.
Kuhn, Xioeb & Co. received word yes¬

terday that $4,100,000 In gold is being
shipped to them up board the Aqul'. iria.
This makes the total for this year for
these bankers $1*8,600,000 and the to¬
tal since January 1, 1920, $181,585,000.

Estimate on Hall Income.
With no imprpvement in traffic other

than the regular seasonal upturn, the
railroads of the country will show net
operating income for 1921 amounting
to between $525,000,000 and $550,000,000,
according to tho estimate of a high
railroad authority. This would cover
$475,000,000 fixed Charges, with only a
small margin to spare for application to
dividend requirement*, which in 1920
amounted to $278,000,000. The foregoing
estimate makes rough allowances for the
saving of 12 per cent, in wages in the
latter half of the year and for increased
expenditures for maintenance of way
and equipment, the outgo for which has
been drastically curtailed In the last ten
months. J

Roads' Big Repair It 11 In.

The railroads In the first ten months
of operation under- the transportation
act, ended June 30, saved net operating
Income of $368,445,000, which fell $516,-
626,000 short of earning 6 per cent, re¬
turn on their property Investment for
the period. Owing to high operating
costs and shrunken tonnage this amount
of operating Income was achieved mainly
through what amounts almost to "'skin¬
ning the property" by cutting main-
tenant* to the bone. The roads must
soon resums the laying of thousands of
needed ties and rails On July 15 365,000
. rs a eye reported In bad order. It is
cat mated that the coat of repairing
thaw eur« at 1150 oa< h v-e»»d require

ert* d ture of $1 Taking
per Witt as the r.oportton of Hie total

{numb*- of rare *.om y out of order,
,»K it . >«."> ...".» would be required to
r»,iu to >. normal total the cars in

j bad order. It la pointed out that carn¬

age < denial ons for this and the en-
suing y ar should make due allowance
for the reaurnpton of repairs on locomo¬
tives, cars, way and structures.

Toirneetid Rnllrontl Rill.

Although expressing some disappoint¬
ment In the prospect that action on the
Townsend bill will be delayed by Con¬
gress, railroad executives here yester¬
day were hopeful that the bill would be
acted upon when Congress reconvenes
In September after tho recess, and not
postponed until the opening of the new

session In December. It Is believed that
tho bill, which empowers the War
Finance Corporation to net as agent for
tho funding of the $500,000,000 owed
for capital expenditures made In tho
period of Federal control, will succeed
In commanding the necessary support
for passage In both houses.

COLOR* DON'T AFFECT NOTES.
Zlmmermann ft Forahay havo

a circular from the RelehShank. Berlin,
dated July 1*. to the effect that^ the

Rolehsbnnk does not s
'

,
value between Bed Seal and GJ'C
Herman bank notes. There ha be«n

difference of opinion between ban .

and holders of the notes as to the v«lu»
of the Red Seal and Green Hea no«"". a

value now declared to be ldentlca .

W. I*. PROTESTS VALUATION.

Washington, Aug. 12,-The Western

'aclflc Railroad Company protested to-

,V to the interstate Commerce Commls-
ion against the tentative valuator, of
S road fixed by the commission at $66.-
lit "li* The carrier claimed that the

nh'iatlon,should I" not less than $102,-
51,691. 1

ROADS AGREE TO CUT
EXPORT STEEL RATE

I. C. C. Will Be Asked for 25
Per Cent. Reduction as Re- ,

suit of Conference.

As a result of a Joint conference here
yesterday between representatives of
Eastern shippers of iron and steel and
.the traffic executives' committee of the
Trunk Line Association, an application
for permission to effect on September 1
a 25 per cent, reduction in the freight
rates on export shipments of iron aftit
steel moving through Atlantic ports wl?.
be filed with the Interstate Commerce
Commission within a few days.
The iron and steel shippers repre¬

sented that trade competition in foreign
fields, particularly England and Bel¬
gium, made a reduction of transporta¬
tion costs imperative. Although point¬
ing out that lower rates would not affect
domestic business and expressing doubt
concerning the advisability of applying
e. cut to the rates on export shipments
of these commodities, the railroad
traffic executives agreed to the rcduc-
rtion on the chance that some stimulation
.of the export movement might result.

Western shippers of iron and steel
products have arrived at a correspond¬
ing agreement with the railroads
represented in the Western Freight
Association. The schedules of the two
sections will be checked up in the usual
manner before the application is for¬
warded to the Interstate Commerce
Commission.
To make the reductions at the earliest

possible date, it is believed that the
commission will authorize the cut on

September 1 by reducing to two weeks
the usual thirty days' notice of the new
schedules.
A 25 per cent, reduction in the trans¬

portation charges on export shipments
of gTain moving from central points
to the Atlantic seaboard lias already
been effected. It Is believed also that
negotiations pending between traffic
executives and shippers of oil looking to
a similar revision will be concluded at
an early date.

MORE LINES REPORT
INCREASING BUSINESS

Mercantile Agencies See Bet-
ter Feeling Grow.

A fair volume of merchandise pur¬
chases is appearing, according to the
mercantile agencies, and there has been
this week a continuation of the better
feeling which was noted the week be¬
fore. For the third week in succession
Hrodstrect's index number of steel prices
is unchanged, while at the same time
there has been a slight easing in com¬
modity prices, chiefly in food.
"No great forward impulse is as yet

visible in regular fall trade, but there
seems to be slightly more doing in a

number of lines at different markets."
says Bradstrcet's. "The industries,
among these being some of the so-called
basic lines, like iron and steel and coal,
show a more hopeful feeling, bused in
some cases on larger dealings. The
wearing apparel trades, wholesale and
jobbing, have increased slightly in ae-
tivlty both at wholesale and in final Job¬
bing lines, and there is a slight accent¬
uation of the more optimistic feeling
visible last week. In a word, the ad¬
vance of the season is bringing out a
certain amount of needed buying, whleh
lias lifted business as a whole out of the
rut of depression and dulness of mid¬
summer."

Dun's Review soya: "Business senti¬
ment improves but actual business is still
backward. Readjustments in a number
of important basic departments have
made further progress, and this is mate¬
rially assisted by increasing resistance
to a further lowering of value, notably
in the cotton, woollen and silk goods di¬
visions, in which prices are now ap¬
parently on a stable basis, and in hides
and leather, which have benefited by a
somewhat better demand from manufac¬
turers.

"Advices from New England show a
further resumption of activity in shoe
manufacturing, with some plants opera¬
ting at full capacity and production in
others increasing. In other Industrial
centres a tendency to extend operation
is noted, and though the improvement is
slight, as is natural at the height of the
vacation period, the feeling as regards
prospects for fall and winter is de¬
cidedly more confident."

DECLINES IN FAILURES.
A decrease of seventy-three in the

number of failures covering the United
States for the week is reported to the
Credit Guide. Chicago showed a sharp
Increase, which was moro than offset by
decreases in Detroit. Newark. Philadel¬
phia and Pittsburgh. Total defaults for
the week numbered 313, against 383 last
week and 341 the week before. One
year ago the defaults were 161. Liabili¬
ties also decreased.

SHORT TERM NOTES.
Maturing 1931 to 1039

Security. Rate. Due. Bid. Asked.
AlumCo.of\m.. .7 Nov. 1925 97 VI 98
AmCottonOJt.. .8 Sept. 2.'24 90k 9t k
AmTelATel 0 Oct. 1922 991* 98k
AmTelATel fl Keh. 1921 97 W 07 «*
ArnThread 0 Dec. 1928 90k 07 Uj
AmTohacco 7 Nov. 1922 look too",;
AmTobacco 7 Nov. 1033 100k 100'i
Anaconda''op. .0 Jan. 1929 RR'* RR"*
Anaconda''op ..7 Jan. 1929 93?* 93?*
Ang-AmOtl,Ltd..7k April 1935 100 100k
BeUTelofCan 7 April 1923 no 9714
I'ctblchemSteel..7 July 15.'33 09k loot*
IlcthlehemStecl. .7 July 15.'23 98k 99
CanPacllwy 8 Mar. 2.'24 071* 97«,'
CenArgentine... .8 Feb. 1927 82'* 83H
ChlRIAPRwy.. .8 Feb. 1922 9S?< 09'*
ConsOaaofNY. .8 Doc. 1021 100 100k
CopK*pAi»nln<i..8 Feb. IS,'22 100k 101)6
CopE*pAwn.Inc.8 Feb. 16.'23 100t* 101
CopExpAssn.Inc.8 Feb. 15.'2t 100k 101k
CopExpAwn.Ino.8 Feb 15.'25 101k 1021<
CudabyPacking..7 July 15. 33 08'* 09k
FedSufrnrKef 8 Nov. 1024 95'«" 00
TheBFUood.cnv.7 April 1925 00k #01**
OulfOtl # July 1923 97 k 97k
HocklngValloy.. .8 Mar. 1924 98k 95
MumMaOilA Kef..7 Mar. 13.'23 97!g 97k
IRTcnv 7 Sept. 1921 77M 78
KanCltyTerm.. .0 Nov. 15,'23 97k 98k
LacledeOI.lAref 7 Jan. 1029 00k 91k
LiggettAM j-er»T.8 Dec. 1921 loo 100k
.1'hlladelphlaOo.O Feb. 1022 100k 100k
ProcterAGamhle.7 Mar. 1930 1001< 100k
ProcterAGamble.7 Mar. 1923 100k 101 k
Ihibserof MJcnv.7 Mar. 1921 98 97
R.TIteynoldsTob.n Aug. 1922 99 k 100k
BearsRoebuck... 7 Oct. 15.'21 99 k 100 k
BearsRoebuck. . .7 Oct. 15.'23 98k ®0K
Bear"Roebuck ..7 Oct. 15,'23 97k 97 k
Sinclair*'onsOll. .7 k May 15.'25 fit'i 91M
R.lvay H Oct. 1927 OR'* 9«k
SouthernRwv.. .8 Mar. 1003 963*® 07 k
SouthwnBe!ITel..7 April 1925 97 97 k
RtPUDpguar... ,5k Dee. 15,'23 9fl»* 97k
Swift AC'o fl Aug. 15,'21 99k 100
Mwirt&'ki 7 Oct. 15,'25 97 97H
TheTetaaf"o ...7 Mar. 1.'23 00k 1<>0,k
L'tahSecurCorp. .8 Sept. 15.'22 90k 93
WealF.lecconv.. .7 April 1928 100k 100k

KECl'RITIOS V|
Maturing 1930 and Longer

ArmnurA''o env. 7 July 15, '30 97 k 0711
AtlanticHetlning «k M*r 19:11 1°' ,n>'»
tiulfOllf-'orp 7 Feb. 19X1 07 k 07 k
Kennet'opC'or...7 Feb. 1930 92k 93k
NYC HR< I trust 7 Sept. 1930 101 'j 102
h'wnBlTl let mg.7 Feb. 1941 102 102!,
PenaRRcltrust..«k Feb. 1938 09k oh;,
RHmdOIKCal). . .7 Jan. 1931 103'j 104
StandOiUNY).. .7 Jan. '25- 31 101105
LBRubber 7k Aug. 1030 101 101k
VncuumCM 7 April 1930 lot 101 k
WeatEiecAMfC'o. 7 May 1931 101 101»,
.Honda called for payment en Oct. 1A1021

at touifc. jt tkmrnt


